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Berdell Brothers

Fublic Metlity ﬁrrﬂtﬁ!_l
111 Broadway, New Hork

We have orders in

Republic Rwy. & Light Co.

COM, STOOK

United Gas & Elec. Corp.

IST & 20 PFD, STOCKS

United Light & Rwys. Co.

rrp. STOCK

Western Power Cao,
PFD. STOCK

Phones Rector 9980-5, 5721-7, 06872-3
Private Phoncs to Philadelphin&Boston

Government of
BRAZIL (all issues

City of
LIMA, PERU 5s, 1511
State of

QUEENSLAND
4s&4l:s

BRITISH GOV'T
War Loan 4s & 5s

GRAND TRUNK
PACIFIC

3s & 4s of 1962
4s of 1955

CasseL, Nunes & Co.

Members N. Y. Stock Ezch
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NOVEMBERRAILROAD
REPORT A SURPRISE

Indications That Net Opera-|
ting Income Will Exceed
850,000,000 Forecast.

|

I The first dosen or so rallrond operat- |
| Ing reports for November Indicate that

| the aggregated net operating incoms of
the Class 1 carrlers for that “month
may exceed considerably the 350,000,-
000 in net carnings forecast for Novems-
ber by some authorities. The combined
net earnings of the New York Central
and the FPennsylvania Rallroad, amount-
ing to approximately $12,766,000, sup-
port the view that the carnings for No-
vembar will be larger than expected, al-
though of course greatly below the net
of over $105,000,000 reported for Oe-
tober, the year's peak trafflc month.

A well based estlmate cannot be mads
hefore publlieation of the statoements of
the larger Western roads, which owing
to the sensonal character of thelr busi-
ness were hardest bit by the general
ehrinksge In tratfic in November,

Although the gross recelpta of the
Pennsylvania Ralirond for November
were $2,000,000 less than those of Oc-
tober and §14,000,000 under those of
November, 1520, its net operating Ine
| come of 5,800,766 was the best of the
year, exceeding its October net by $500,-
g00, and that of November, 1520, by
$1,300,000,

The Novomber report of the Lehigh
Valley Rallroad, more or less repre-
sentatlve of the carnings of the coal
carriers, showed $1,174,330 In net op-
erating income sn\-d out of gross re-
ceipts of §6,330,327, against 3688,210 in
net earnings and 3?583195 in gross
revenues for November, 1520, Readue-
tions of $650,000 in ecxpenditures for
maintenance and more than $1,100,000
In transportation charges kept its total
operating expenses down to $5,060,735,
Its eleven months’ npet amounted to
$4,749,047, contrasted with an opcrating
deficlt of $6,944,210, reported for the
game period of 1920,

Other roads reporting for MNovember
vesterday included:

PENNSYLVANTA.
November groas,. uz ac:;a 790 em’ ?3’511
Balance after tuxes,... O0,081440 = 5 480608
Net operating income.. 5.008°768 4 604 803
Eleven months' gross, 400,692,165 514,264 691
Balance after taxes,., 45,543,143 *43.570,014

Net opernting Income. b ;
D B 37,000,904 *45 804 530

NEW YORK UENTRAL,

60 Broadway New York
Telephone Bowling Green 5963

O you realize that should the

French Franc return to its
normal exchange valuz, the in-
vestor who purchases French
Internal Bonds to-day will have
realized a profit of 1339 ?

Send to-day for oyr “Pandect en
Forcign Securities” which indi-
cates the profit possibilities in
thrse isues,

Ask for 118-1

PUNFAMEE

Phones 8300-16 Hanever

Cotton

Our circular on the
present outlook for

cotton prices
| mailed on request.

' Moyse & Holmes |

Members New York Stock Erchange
Members New York Coiton Erchange
Members Chicage Board of Trode
Telephone Rector 2808-9-10
67 E.tchungo Place New York

| Mitz-C* .;rrwu Buudlng
fMadison Ave. at 47th )
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American Brass

I American Light & Traction
@i DuPont Powder, Con. & Pfd.
4 New Jersey Zine Co.
‘;;' Niles-Bement-Pond
J Northern Securities Co.
1 Alabama Trac. L. & P, 5s, 1962
| Bell Tel. of Can. 5s & 7s, 1925
) Cedar Rap. P. & Mfg. 5s, 1953 ¢

Elec, Dev, of Ontario 55, 1933
g Laurentide Power 5s, 1946 t'l‘

P_ Private Wires Lo r
¢ CIICAGO MONTREAL TORONTO ll’
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l RAILROAD LONDS

Prince X Whitelp

Estabiished 187s
Members New York Stoek  Exchangs
52 Broadway New Yeork
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N b ross ':pa B RS
Hulance ufter taxses,. 1 10; n; ?333»4
Net operating Incoms. 6 !’18 404 2,546,088
Eleven months' grosa. ,206, 101.330 340,051,185
Ealunce after taxes... 43,833,727 0,862,420
Net operating incoms. 40,092,950 8,741,150

LOUISVILLE AND N\‘i!WILLE.

1920,
November grosa.. sn 1'(18 106 tl! m Mi

Balunce after mxes

Net operating ineoms. l I'Jlll N ﬁ&"dl’l-l
Eleven months’ gross. 108 744,004 116,014,804
Balance after taxes. 5,020,275 GEO R4S
Net operating income. 4.2m,u:-1 2,722 824
PITTEBURGH, DINCINNATI, CHICAGO
AND 8T. LOUIS.
= 1621, 1020,
November groes....... 85,682,001 $11,348,173
Halance after taxes, 812, 720 675,612
Net operating income. 660, 2 402,407
Eleven meonthe” gmu BB, ﬂ-ﬂ’ uw 100, 686G, 041
Balance after taves. 2,343,808  *0.877.
i\ut upﬁmllng deflelt., ’ $73.011 11,887,500
OLEVEMND. CTNCINkaTl CHICAGO
D 8T. LOUIE
1021, 1920,

November gross....... 80,302,287  §8,001,2%0
Anlance aftar taxen. . d"&:ﬂ" w37 ,:10'
Net operating lneomu.. 900,455 B2p,
Fioven moniha' groas,. 72,792,984 91,426, m.u
Falance af'or taxes.... a 413,878 10,021,

Net opernting incame. . T.166,843 7,041 :H::

WABASH RAILROAD.

1921,
November Eross,...... $4,787.204
Balunce after taxes,... 702,078
Net opernting income. . 436,022
Hleven months' gross.. 064,708,861
Talance aftor tnxes.... 6,711,038
opcrating incomse. . 005, 818

*Deflcit,

Novemnber gross,......
Falance afier taxes. ...
Net operating incomo. .
Bleven montas® gross, .
Yinlanece affor taxes....
Net operating income. .

ROADS NEED °TIL FEB.
FOR WAGE DISCUSSION

Conferences With Workers
Have Begun.

The New Haven Rallroad will not be
In a position to submit its applicaton
for lower wages to the United States
Rallroad Labor Board untll February,
according to C. L. Bardo, its general
mansgers,

Conferences between its management
and representatives of Ity employces
have been begun, but will not be com-
pleted for longer than & month. As
previously announced, the reductions
asked average about 10 per cent., and
are caloulated to wipe out the remalnder
of the 22% per cent. wage Increase
granted in 1920, 123§ per cent. of which
wns eliminated on July 1, 1921,

Opinlon In well Informed quarters Is
that few rallroads will have their con-
ferences with their employees finished
and the resuiting controversies ready
for certification to the board before the
end of January.

SPANISH BANK LAW SIGNED.

| Maonmo, Dee, 37.—The new law regu-
| Iating the bank note lssues of the Bank
|of Spain and the futures organization
| and control of private banks was zlgned
by King Alfonso to-day. It will take
effect on January 1.

H, G. SOUTHERN (‘.iN"r TAY. {

Dexvenr, Dee, 27.—Directors of the Rlo
Grande Southern Rallroad Company an-
nounce to-day that the Interest due Jan-
| uary 1 on the first mortgnge bonda
| would not be pald because of Inability
| to meet It

| CUSTOM HOUSE RECEIPTS,
at the
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DISCOUNT RATES, RESERVE BANK. |
Comumerelal paper, *15 dayn, 4%: 80 o ™
Tiberty bonds and Victory notes,
L] 'n (S dn!.r{ ; bankers'

e, 414,

| " - Frevious rats,

| flsed Boptember 1.

| OFEN MABRET BATES,
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oligible for purchase by Federal Re- |
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Executor Trustee
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The Farmers’ Loan and Trust Company

Nos. 16, 18, 20 & 22 William Street

Branch Office, 475 Fifth Avenue
At Forty-first Street
New York
London Paris

Foreign Exchange

Administrator Guardian
Momber Foderal Beserve System and New York Olearing House
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For January Income

INVEST your money where it will be safe
and pay good interest. Our 514 per cent
Guaranteed First Mortgages or Certificates
are the Ideal Investment, combining

Safety —
More than $1,500,000,000 teed
first mortgages have been sold in New
York, without loss to aninvestor. Of what

other line of securities can this be said?

Good Income —

Our 3514, per cent Guaranteed First Mort-
gages are legal for Savings Banks and
Trust funds. Mést investments that the
Legislature considers sufficiently secure
for such funds, pay about one per cent less.

Invest—
In our Guaranteed First Mortgages or
Certificates today, from $ 100 up. Principal
and interest are absolutely guaranteed.
Send today for descriptive Booﬁet H-125.

NEW YORK
TITLE & MORTGAGE
COMPANY

135 BROADWAY, NEW YORK
Bridge Plaza

203 Montague St. 315 Fulton Sc.

U. S. STEEL EMPLOYEES

m TO GET STOCK AT $84
ONITED CIGAR PLAN|rogos, shre ot o

lan.

The United States Steel Corporation

3 ra o | Bnnounced yesterday that it would offer

III.I!II'IE”O]I Bestr&in!ng OW‘I'l | to its employecs 100,000 ghares of Its

7 - |tommon stock at $84 a share under [ts

ers v ()til‘lg’ IS Igsned by Vice | profit sharing and partial payment plan.

1 It is expected that the actual sub.

Chancellor Stevenson. sariptions will far exceed 100,000 shares.

The price fixed, §84, was the flgure at

which the stock closed yesterday on the
New York Stock Exchange.

Serious opposition to tha plan of the

| the plan Is based on the contention that

| book value of $20 & share.

United Cigar Storsa of America to au-
thorlze $10,000,000 of additional preferrad
stock, of which 5,000,000 was to be [s-
sued, diveloped yesterday In Its stock-
holders' meeting In Jersey City when
a vote waa to have been taken on tha
proposal. As a result of the opposition
n temporary Injunction restralning the
stockholders from taking a vote was
{ssued by Vice-Chancellor Btevenson 'n
Paterson. Included In the {nterests op-
posing the plan are mentloned Willlam
R. Hockater, Scholte Brothers, Albert
Hollander, the Continental Insurance
Company and others. The company
planned to issu: the new stock Lo pro-
vide funds for expansion, ratire out-
standing notes and supply working cap-
ital

The position tnken by those opposing

the value of their holdings wlll be re-
duced considerably I it b2 made offec-
tive, The stock that It Is proposed to
feaue hus been underwritten and seld
by » banking ceyndicnte,

Henry Kvans, chalrman of the Conti-

n:.-m.nl Tnsurance Company, sald yester-
day that hls company owned 3,200 shares |
of United Clgar Storss 7 per cont. cumi- |
lutive preferred stock. “If new work- |
ink capital I8 necossary.” he declared,
“the money should be ralsed from the |
ecommon atockholders and not by tl.n'
jssuance of more preferrved atock. Thae
atock we hav: bought because of the |
amall issue and bhecause of the $140 ealln-
ble faature. Our preferred stock has o
10 §10,000,000 |
mora praferred ntock s (ssued the book &

| value will be $248 n ghare, and we do not

Intend to be n pn\l\. to any such changs ;
in the security behind m:r holdings If
it in poanibie to nvold | |
The injunction la rntumnhlll Friday |
and the meeting of the stoakholders wan '
postponsd until Friday !lf'lt‘rn: on, |

ql"l’l"'lltﬂn BOSTON DEFICIT,
The Superlor-BHoston Copper Company

reports for the year ended "l]|!llln'li!r|
| 26, recelpta of $344,021, compared with
!,;'.11.1!-111 in 1920. 'The deflcit after all

exponnes wan §$36,083, against $83, -I.80|

tho year I»-tnrn

Deotaila of the 1522 offerlng have not
bean made publle. In 1921 employees
were permlited to subscribe to from one
to fifteen shares, depending upon thelr
annual pay. Payment on the subscrip-
t'on began with the first April pay enve-
lupe, from which was deducted o por-
tien of the cost. Payment was made
of not less than $2 a share A month
and not more than one.quarter of a
month's salary. The subscription prive
Ilege will remain open during January.

&Elnce the plan was pul Inte opera-
tion in 1803, emplovees of the corpora-
tion have subscribed for 540,646 shares
of common stock and 361,014 of pre-
ferred. The averuge price has beean 88134
a share for the preferred and 7814 for
the common. The high mark for pre.
ferrod subscriptions was $124 In 18510,
end for the common 107 in 1917. Last
year $81 was the subscription priee,

For the first seven years of the plan's
operation, preferred stock was offered
and in the following five years both pre-
firred and common wers subseribed for,
Eineo 1816, however, only the cornmon
stock has Loen purchased by the cor-
poration in the open market for its em-
ployees,

The followlng table glves the pricen
and number of shares subscribed for by
tmployees sinoe 1816:

1623
Hal ...
]h'u @
!J]I‘I
w7 ...
2PI8 siseevanne

Docember .

Janunry . 810 A 0
February ..
Murch AE5 812
.l‘\l'\'rll .s as
Ma a41 A0
Junn . i
July 80T BT
AUEAL  seanens

Fr:rrmlmr e
wiohar

u.éi 8,65
l‘-n\ r-mbﬂ\‘l K -

e ——————————

UNITED BTA'I'EB TREASURY STATEMENT.

Bpecial Dispateh to Tuz Nuw Yoax Hmaato.

New York Wernld Barenu, i
Whaahingtan, . C., Dee, 27,

8 nnnw cxahanges,
| baln . B B00,000
ii-. mneen, B0, D00, 000,
KILVER MARKET.

American Book
American Brass

Du Pont Powder ietal bar siyver In New Vark, douseste,

: relgn, W%, unchanged |

mplnlc H HATCH & co i ” anged ;| Mezican dollare,
pRRSERCINED VB85 1y gy yzg | T e O Mliver prioes this paes

CNIEAGE - PHILA - HONTAEAL® PITTEBURGH l' " Yori : Bept, o e Mar. §

| CLEARING HOUSE T ATEMENT,

BATA, 700,000,
Fedoral reserve credit

Hovenue recelpts und expenditures as at clone of business on Decornber 23,
Correnponding Correnponding
Thin period *Finonl. period flacal
Recelpta ordinary: month, 1ulxur. year 1871, year 1020,
CUstOMN  oosisssvnrnrs « $20,103,230 B14,532,008 $141,018,465 $145,074,520
Internal revenue
Tneome and profiis tax, . na1 R1 'Jl'H l\'.n.M".‘Hﬁ 1,217,260, 0%4 1,808,135,207
Misoellansous . .... 0,808.540 RN, llT:.'!M.R;! T0,.B88 0
Miscellaneous reve 18, "2"1 M‘I’ 2%, 167,443,100 D18, THA A14
Panama Canal tolls 9,508 07R, 801 1,798,008 5,474,673
fotal ordinary..... | 620, M B04 TOOA20,THRE  2,204,100.810  2,830,000,003
Excesn of ordlnary r “over X
ordinary dlaburasments, «+s O7TR,AN0.500 L5000, 293 AL ATR 0 48R 188 8T0
Total ordinary disburseine L 31,440,987 200 537500 1.700.0A7.860 2,083, “"I"‘lm
Palance to-day, B4D4 910,701
*Rocelpts and d!’nl.lurm-m 1 or June tTenching the Troasury in July are leclided.
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Kissel, Kinnicutt & Co.
Eldredge & Co.

Kountze Bros.

New Issue

Exempt from all Federal Income Taxes

$7,000,000

State of California

Gold 5% Highway Bonds

Dated November 3rd, 1921

Coupon bonds of $1,000 denominations, exchangable for fully registered bonds. Principal and semi-annual interest, January
3 and July 3, payable in gold at the office of the State Treasurer or at the State's Fiscal Agency in New York City.

Legal investments for Savings Banks and Trust Funds in New
. York, Massachusetts, Connecticut and other Eastern States.

The State of California, with a population of 3,426,536, according to the 1920 census, has
an Assessed Valuation of $4,555,445,447, and a total Bonded Debt, with this issue

included, of $74,980,000, or about 154% of Assessed Valuation.

These bonds, issued for construction of highways, are direct general obligations of the

State of California.

MATURITIES

$1,000,000 due each year July 3rd, 1943 to July 3rd, 1949 inclusive

Prices to yield 4.30%

First National Bank
New York

Redmond & Co.
Salomon Bros. & Hutzler

Clérk, Dodge & Co.

Due Serially July 3rd, 1943-49

Stacy & Braun
Remick, Hodges & Co.
Blodget & Co.

We invite inquiries and suggest prompt action, as these bonds
are being rapidly disposed of. Call and discuss this issue with
one of our officers, or write today for

S. W. STRAUS & CO.

INCORPORATED 4 OFFICES IN FIPTEEN PRINCIPAL CITIES # ESTABLISHED 1882

6% with Straus Safety

A NEW issue of 6%% first mortgage serial real estate bonds,
safeguarded under the Straus Plan and conforming to all the
Straus standards of safety, affords an exceptional opportunity
to investors.

The property securing the bonds is
located on one of the best uptown corners
of Broadway, New York City.

The interest yield, 6%2%, is in excess of
the ruling rate on the highest grade of New
York City realty mortgages, such as this.

Denominations, $1,000, $500 and $100.

BOOKLET C-750

STRAUS BUILDING-565 Fifth Avenue—at 46th Street
Telephone—Vanderbile 8500

THIRTY-NINE YEARS WITHOUT LOSS TO ANY INVESTOR

FORECAST CHART

This Tssue Gives our opinions

i a8 to the probable

dividend action to

Amer. Tobsoeo. | be taken by 20 com-
Bethlel Stesl F i in! Y-
g Showns in chare form:

Pl hdsen | 1. Pastdividend record

2. Next meeting date
Lee Rub'e & Tiee| 3+ Next dividend date

4 1920-1931 price

Present price and
L3

s..m,':#lM f favorable
6

and  unfavorable

7. Probable dividend
action.

wmc..

Investors are finding thischartof
lnuﬂn mable value. The conclu-
slons formed aere sound aad
logically arrived at.

Copry sent FREE on request
Ask tor H-91
**Always Withent Obligation"’

S-S- Rusmw & Co.

Prastuna Privsscees Bosvon B ey (nicsse
Dirgct Prvats Wire System

GranaM, Parsons % Ce
INVESTMENT SECURITIES
435 Chastaut S0,

John NTUY-80

Ec_l_-uitable

Trust Co.

CLINTON GILBERT
iWal Street, N. Y. Tel. 4818 Rector

30 Pine St
New York

request.

GRAIN

We are prepared to offer a
direct service for traders in
Grain and Commodities.

Full information, quotations
and other timely data on

Childs Co.

Com. & Pref.
Bought — Sold — Quoted

Dawson, Lyon & Co.

50 Pine St., N. Y. Tel. John 0851

Weekly Market Le"tor
on request.

EDWQURIII)BES%EE%&CO

Memb ng}-aeusnnnrnmn

emhers New urb Mark

25 BROAD ST, NEW \'—‘DHK.“
Telephone Oroad 717L

|l Tt EQUITABLE

TRUST COMPANY

OF NEW YORK

‘Weskly | E. W. Wagner & Co.

MAC ARTHUR & CO.

Membera New York Btock Esrchange
29 Brondway Whitehall 0233

Accounts Carried on
Consercatice Marginal Basls

RASMUSSEN & Co.

Membera Chicape Hoard of Trade,
BTOCKS - BONDS - GRAIN
111 Broadway New York
Tel. Rector 8081

Financial Membare
aview’’ o W Breed Ewchange
. ' N, ¥. Cotvon Exihange
dnp Beard of Trade
S | 33 Mew St., New York
S - P —-

' L

“FINANCIAL FORECAST”
esbligation
H S m re & o,

l!fﬂ!u Q‘H’lﬂ moea
g, AT i

oL,
Phone Browd. 23




